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LV WKHFKRLFHDQG WKHFRUUHVSRQGLQJHIIRUW IRUSHRSOH WRDFKLHYHD VSHFLILFJRDORU WRDYRLGD VSHFLILFHYHQW
.HOOHU0RWLYDWLRQVFDQEHGLYLGHGLQWRWZRFDWDORJXHVH[WHUQDOPRWLYDWLRQDQGLQWHUQDOPRWLYDWLRQ
3XUVXLQJDSSURYDODQGH[WHUQDOVLJQVRIZRUWKLVLPSRUWDQWFKDUDFWHULVWLFIRUDQH[WULQVLFDOO\PRWLYDWHGVWXGHQW
:KLOH VWXGHQWV ZLWK LQWULQVLF PRWLYDWLRQ JHQHUDOO\ VHHN DQ LQWHUQDO GHVLUH WR OHDUQ DERXW D VSHFLILF WRSLF
6DQVRQH	6PLWK>@
6SHFLILFDOO\ H[WHUQDO PRWLYDWLRQ JHQHUDOO\ UHIHUV WR UHFRJQLWLRQ DQG SUDLVH IRU WKH ZRUN ZHOO GRQH ,Q
HQWHUSULVHVH[WHUQDOPRWLYDWLRQRIWHQFRQVLVWVRIERQXVRUSURPRWLRQ ,QFROOHJHZHRIWHQXVHVFKRODUVKLSV
JUDGHVKRQRUV DZDUGV DQGDFDGHPLFGHJUHHFHUWLILFDWHVDVH[WHUQDOPRWLYDWLRQ+RZHYHUPDQ\ UHVHDUFKHV
KDYHIRXQGWKHJUDGHVDUHQRWHQRXJKWRSURPRWHWKHOHDUQLQJPRWLYDWLRQIRUVWXGHQWV'HFL.RHVWQHU	5\DQ
GHPRQVWUDWHGWKDWWRRPXFKHPSKDVLVRQH[WHUQDOPRWLYDWRUVPD\GHVWUR\LQWULQVLFPRWLYDWLRQ:KHQ
WKHJUDGHVRU UHZDUGVDUHRYHUXVHG VWXGHQWVPD\JHW OHVV LQWHUHVWHG LQ WKLVFRXUVH >@ZKLOH WKH LQWHUHVW LV
RIWHQWKRXJKWWREHWKHPRVWLPSRUWDQWFRPSRQHQWVDPRQJWKHLQWULQVLFPRWLYDWLRQV
,QFRQWUDVWLQWHUQDOPRWLYDWLRQUHIHUVWRWKHVWXGHQWV¶LQQHUGULYHRUGHVLUHWROHDUQ,WGHSHQGVRQLQWHUHVW
DQG RWKHU SV\FKRORJLFDO IDFWRUV 7KH OHDUQLQJ SURFHVV LV HQRXJK WR SURYLGH VDWLVIDFWLRQ 7KH DFDGHPLF
SHUIRUPDQFHFDQLQWHQVLI\WKHLQFHQWLYHEXWWKHJUDGHVDUHQRWQHFHVVDU\WRHQFRXUDJHVWXGHQWVWROHDUQ6RPH











E\ H[WHUQDO PRWLYDWLRQ WKH\ QHYHU JR EH\RQG WKH VFRSH RI WKH DVVHVVPHQW UHTXLUHPHQW 2Q WKH FRQWUDU\
VWXGHQWVZLWKGHHSDSSURDFKKDYHDVWURQJLQWHQWLRQWRXQGHUVWDQGNQRZOHGJHIRUWKHPVHOYHVWKDWLVWKH\DUH
LQVSLUHGE\LQWHUQDOPRWLYDWLRQ7KH\FDQLQWHUDFWZLWKWKHPDWHULDOFULWLFDOO\DQGUHODWHWKHQHZNQRZOHGJHWR
WKHLU H[LVWLQJ NQRZOHGJH V\VWHP DQG WKHLU SUHYLRXV H[SHULHQFH$V D UHVXOW WKH\ FDQ LQWHJUDWH LGHDOV FDQ
XQGHUVWDQG WKH ORJLF V\VWHP RI WKH WKHRULHV SHUIHFWO\ FOHDUO\ DQG FDQ EXLOG XS FDVXDO UHODWLRQ EHWZHHQ
HYLGHQFHDQGFRQFOXVLRQ5HFLR>@
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&RQGXFWRIWKH,QYHVWLJDWLRQ
,Q WKH VWXG\LQJ IRU HFRQRPLFV VRPH VWXGHQWV VD\ HFRQRPLFV LV WRR DEVWUDFW DQG WRRKDUG WR OHDUQ VRPH
VWXGHQWVDVVXPH WKDWHFRQRPLFV LV WRR WKHRUL]HG WRH[SODLQ WKHYDULRXV OLYHO\ OLIHSKHQRPHQD VR LV XVHOHVV
0DQ\ VWXGHQWV KDYH QR LQWHUHVW RQ HFRQRPLFV DW DOO 7KHQ ZK\ WKH SKHQRPHQD KDYH DSSHDUHG" :KLFK
LQFHQWLYH VKRXOG ZH WDNH IRU WKHVH QRQHFRQRPLFPDMRU VWXGHQWV"+RZ WR LPSURYH WKH VWXGHQWV¶ OHDUQLQJ
PRWLYHV"
%DVHG RQ WKH DERYH EDFNJURXQG ZH FRQGXFW DQ LQYHVWLJDWLRQ LQWR WKH XQLYHUVLW\ VWXGHQWV
 OHDUQLQJ
PRWLYDWLRQIRUJHQHUDOHGXFDWLRQRIHFRQRPLFVWKURXJKTXHVWLRQQDLUHV,QWKHTXHVWLRQQDLUHTXHVWLRQVZHUH
DVNHG DPRQJ WKHP  DUH GHVLJQHG WR ILQG RXW WKH H[WHUQDO PRWLYDWLRQ DQG  DUH DERXW WKH LQWHUQDO
PRWLYDWLRQ)RUHDFKTXHVWLRQILYHRSWLRQVIURPWRDUHSUHDUUDQJHGUHSUHVHQWLQJþFRPSOHWHO\DJUHHÿ
þDJUHHÿþLQGLIIHUHQFHÿþGLVDJUHHÿþVWURQJO\ GLVDJUHHÿ UHVSHFWLYHO\ VHHQ DV LQ WDEOH 7KH





0RWLYDWLRQVIRUOHDUQLQJHFRQRPLFV     
EHFDXVHPDQ\VWXGHQWVDURXQGPHDUHOHDUQLQJHFRQRPLFV     
WRJHWDEHWWHUMREDIWHUJUDGXDWLRQ     
WRPHHWWKHUHTXLUHPHQWRIP\SDUHQWV     
WRPDNHDSSOLFDWLRQIRUVFKRROVDEURDGPRUHHDV\     
WRJHWPRUHJUDGHV     
WRVKRZ,DPDVWXGHQWVZLWKDQLQIRUPHGPLQG     
WREURDGHQP\KRUL]RQ     
WRPDVWHUDQHZWKLQNLQJPHWKRG     
KDYHLQWHUHVWLQHFRQRPLFQHZV     
KDYHLQWHUHVWLQHFRQRPLFWKHRU\     
ZDQWWRH[SODLQHFRQRPLFSKHQRPHQRQXVLQJHFRQRPLFWKHRU\     
ZDQWWRXQGHUVWDQGKRZWKHZKROHHFRQRP\DUHUXQQLQJ     
'HVFULSWLRQRIWKH'DWD
6HHQ DV LQ WDEOH  IRU VWXGHQWV DV D ZKROH WKH PHDQ YDOXH RI ERWK H[WHUQDO DQG LQWHUQDO PRWLYDWLRQ LV
DURXQG,WPHDQVWKDWERWKRIWKHPRWLYDWLRQLVQRWVWURQJ7KLVFDQH[SODLQSDUWO\ZK\WKHWHDFKLQJHIIHFWLV





$PRQJ WKH H[WHUQDO PRWLYDWLRQV VWXGHQWV ILUVWO\ ZDQW WR JHW PRUH VFRUHV E\ DWWHQGLQJ WKLV FRXUVH DQG
VHFRQGO\ZDQW WR JHW DEHWWHU MREE\ JUDVSLQJ VRPHHFRQRPLF FRPPRQ VHQVH )XUWKHU LQWHUYLHZ IRXQG WKDW
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PDQ\ VWXGHQWV WKLQN WKH\ QHHGQ¶W VWXG\ KDUG WR JHW WKH VFRUH LQVWHDG WKH\ FDQ DFKLHYH WKLV JRDO E\ RQO\
UHYLHZLQJWKHNQRZOHGJHFORVHO\UHODWHGWRWKHFRXUVHMXVWEHIRUHWKHHQGRIWKHVHPHVWHU$QGDOWKRXJKPRVW


















EHFDXVHPDQ\VWXGHQWVDURXQGPHDUHOHDUQLQJHFRQRPLFV    
WRJHWDEHWWHUMREDIWHUJUDGXDWLRQ    
WRPHHWWKHUHTXLUHPHQWRIP\SDUHQWV    
WRPDNHDSSOLFDWLRQIRUVFKRROVDEURDGPRUHHDV\    
WRJHWPRUHJUDGHV    
WRVKRZ,DPDVWXGHQWVZLWKDQLQIRUPHGPLQG    
WREURDGHQP\KRUL]RQ    
WRPDVWHUDQHZWKLQNLQJPHWKRG    
KDYHLQWHUHVWLQHFRQRPLFQHZV    
KDYHLQWHUHVWLQHFRQRPLFWKHRU\    
ZDQWWRH[SODLQHFRQRPLFSKHQRPHQRQXVLQJHFRQRPLFWKHRU\    
ZDQWWRXQGHUVWDQGKRZWKHZKROHHFRQRP\DUHUXQQLQJ    
([WHUQDOPRWLYDWLRQDVDZKROH    
,QWHUQDOPRWLYDWLRQDVDZKROH    







,Q UHFHQW UHVHDUFKHV PRWLYDWLRQ KDV EHHQ FRQVLGHUHG WR EH WKH PRVW LPSRUWDQW LQIOXHQFLQJ IDFWRU IRU
OHDUQLQJSHUIRUPDQFH7RWHVWZKHWKHUWKLVFRQFOXVLRQLVVWLOOWUXHIRUQRQHFRQRPLFVPDMRUVWXGHQWVZKRDUH
OHDUQLQJHFRQRPLFVZHGLYLGHGVWXGHQWVWRJURXSVEDVHGRQWKHLUVFRUHVWXGHQWVZLWKKLJKVFRUHVWXGHQWV
ZLWKPLGGOHVFRUHDQGVWXGHQWVZLWK ORZVFRUH7KHVFRUHUHIHUV WR WKHILQDOH[DPLQDWLRQVFRUHDQG WKHIXOO
PDUNIRUWKHILQDOH[DPLQDWLRQLV,IWKHVWXGHQWVJHWVFRUHDERYHRUHTXDOWRZHFDOOHGWKHPVWXGHQWV
ZLWKKLJKVFRUH ,I WKHVFRUH LVEHWZHHQZHFDOOHG WKHPVWXGHQWVZLWKPLGGOHVFRUHDQG WKHVWXGHQWV
ZLWK ORZ VFRUH UHIHUV WR WKRVH VWXGHQWV ZKR JHW VFRUH ORZHU WKDQ RU HTXDO WR  7KH SURSRUWLRQ IRU WKH 
JURXSV KLJK VFRUH PLGGOH VFRUH DQG ORZ VFRUH LV   DQG  UHVSHFWLYHO\  7KHLU
FRUUHVSRQGLQJOHDUQLQJPRWLYDWLRQVDUHDOVRGHVFULEHGLQWDEOH
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2QDYHUDJHWKHH[WHUQDOPRWLYDWLRQIRUVWXGHQWVZLWKKLJKVFRUHLVOLWWHUZHDNHUWKDQWKHRWKHUJURXSVEXW





VWXGHQWV FKRRVH FRXUVH LQ ZKLFK WKH\ KDYHPDQ\ DFTXDLQWDQFHV IRU JHWWLQJ WKH FRQYHQLHQFH LQ FDVH RI WKH
WHDFKHUFDOOLQJWKHUROH
6WXGHQWVZLWKORZVFRUHDUHPRUHLQVSLUHGE\WKHPRWLYDWLRQWRJHWPRUHVFRUHV<HWWKHVWXGHQWVZLWK





)RU VWXGHQWV ZLWK KLJK VFRUH WKHPHDQ YDOXH RI WKH LQWHUQDOPRWLYDWLRQ LV  ZKLOH WKHPHDQ YDOXH IRU
VWXGHQWVZLWKORZVFRUHLV7KDWLVWRVD\VWXGHQWVZLWKKLJKHUVFRUHDUHPRUHOLNHO\WREHPRWLYDWHGE\
LQWHUQDO PRWLYDWLRQV 7KLV FDQ EH VKRZQ LQ DOPRVW HYHU\ DVSHFW LQ LQWHUQDO PRWLYDWLRQV 7KH VWXGHQWV ZLWK
KLJKHU VFRUH KDYH NHHQHU LQWHUHVW ERWK LQ HFRQRPLF QHZV DQG LQ HFRQRPLF WKHRULHV DQG GLVSOD\ VWURQJHU
ZLOOLQJ WREURDGHQ WKHLU KRUL]RQ WRPDVWHU D QHZ WKLQNLQJPHWKRGZDQW WR H[SODLQ HFRQRPLFSKHQRPHQRQ
XVLQJ HFRQRPLF WKHRU\ DQG ZDQW WR XQGHUVWDQG KRZ WKH ZKROH HFRQRP\ DUH UXQQLQJ 7KHVH VWXGHQWV DUH




7KH VWXG\LQJ SHUIRUPDQFH LV LQIOXHQFHG E\ WKH OHDUQLQJ PRWLYDWLRQ RI VWXGHQWV WR D JUHDW H[WHQG ,I
PRWLYDWLRQLVZHDN WKHVWXG\LQJSHUIRUPDQFHLV LQGRXEW$QGWKHOHDUQLQJPRWLYDWLRQLVQRWXQFKDQJHDEOH
0DQ\ UHVHDUFKHV KDYH VKRZQ WKDW WHDFKHUV FDQ VWUHQJWKHQ D VWXGHQW¶VPRWLYDWLRQ WR GRZHOO ,I VFKRRO FDQ
SURYLGHPRUHUHOHYDQWWDVNVFDQDUUDQJHVWXGHQWVGLUHFWOHDUQLQJSD\OHVVHPSKDVLVRQJUDGHVRUFRPSHWLWLRQ
HQFRXUDJHPRUHFROODERUDWLRQVWXGHQWV¶LQWULQVLFPRWLYDWLRQFDQEHHQKDQFHGVXFFHVVIXOO\
6R WR LPSURYH WKH WHDFKLQJ DQG VWXG\LQJ SHUIRUPDQFH ZH VKRXOG ILUVWO\ LPSURYH WKH VWXGHQWV¶ VWXG\LQJ
PRWLYDWLRQ7KLVZLOOEHWKHWDUJHWRIRXUQH[WWHDFKLQJUHIRUP%DVHGRQWKHWKHRULHVDQGWKHDQDO\VLVRIGDWD
ZHSXWIRUZDUGVRPHDGYLFHVRQWKHWHDFKLQJVWUDWHJLHV
)LUVWO\ VWUHQJWKHQ WKH LQWULQVLFPRWLYDWLRQ )URP WKHGDWD FROOHFWHGE\ WKH LQYHVWLJDWLRQZHFDQ VHH WKDW
KLJKHU OHDUQLQJ SHUIRUPDQFH LV FORVHO\ UHODWHG ZLWK VWURQJHU LQWULQVLF PRWLYDWLRQ$QG IRU VWXGHQWV RI QRQ




WKH SKHQRPHQRQ DURXQG WKHP E\ HFRQRPLF WKHRULHV WKH\ ZLOO KDYH WKH PRWLYDWLRQ WR REVHUYH PRUH
SKHQRPHQRQVOHDUQPRUHHFRQRPLFWKHRULHVDQGZLOOWU\WRH[SODLQWKHREVHUYHGSKHQRPHQRQLQLWLDWLYHO\
6HFRQGO\ UHIRUP WKH DVVHVVPHQW V\VWHP ,Q WKH SDVW WKH VFRUH VWXGHQWV JHW LV FRPSRVHG ZLWK  SDUWV
RUGLQDU\ SHUIRUPDQFH DQG ILQDO JUDGH 7KH VFRUH IRU RUGLQDU\ SHUIRUPDQFH OLHV KHDYLO\ RQ WKH LQIRUPDWLRQ
FROOHFWHG E\ FDOOLQJ WKH UROO 7KH ILQDO JUDGH LV JRW IURP WKH ILQDO H[DP ,W¶V D SLW\ WKDW QHLWKHU RI WKH 
DVVHVVPHQWLVFORVHO\UHODWHGWRWKHUHDO OHDUQLQJSHUIRUPDQFH6WXGHQWVFDQJHWKLJKVFRUHERWKIRURUGLQDU\
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SHUIRUPDQFHDQGIRUILQDOH[DPHYHQWKH\QHYHUOLVWHQWRWKHWHDFKHULQFODVVDWWHQWLYHO\)RUH[DPSOHVWXGHQWV
FDQJHW WKH VFRUH IRURUGLQDU\SHUIRUPDQFHHYHQZKHQ WKH\DUHDEVHQWE\VLJQLQJ LQZLWK WKHKHOSRI WKHLU
FODVVPDWHVZKRDUHSUHVHQW2U WKH\PD\EHDEVHQWPLQGHGHYHQ WKH\DUHSUHVHQW6R WKH VFRUHRIRUGLQDU\
SHUIRUPDQFHGRHVQÿWPHDQPXFK6LPLODUO\ VWXGHQWVFDQJHWDKLJKVFRUHIRU ILQDOH[DPE\UHYLHZLQJ WKH
UHODWLYH WKHRU\  7KLV DOVRPHDQV WKH VFRUH IRU ILQDO H[DP LV DOVR QRW FORVHO\ UHODWHG WR WKH SHUIRUPDQFH LQ
FODVVURRP
6RWRUHIRUPWKHDVVHVVPHQWV\VWHPWKHUHDUHDWOHDVWWKLQJVZHFDQGR2QRQHKDQGZHVKRXOGOLQNWKH
SHUIRUPDQFH LQ WKH FODVVURRPZLWK VWXGHQWV¶ VFRUH IRU RUGLQDU\ SHUIRUPDQFH )RU H[DPSOH ZH FDQEH WDVN
RULHQWHGDVNLQJ VWXGHQWV WR IXOILOO VRPH WDVNVZKLFK VKRXOGEHFRPSOHWHG LQFODVV DQG WKLV WDVNFDQQRWEH
KHOSHGE\RWKHUVWXGHQWV2Q WKHRWKHUKDQGZHVKRXOGOLQNWKHILQDOH[DPWRWKHNQRZOHGJHRUWKHPHWKRG
WHDFKHUVKDYH WDXJKW LQFODVVZKLOHQRWRQ WKHERRN%\ WKHVHPHDVXUHV VWXGHQWVKDYHQRWKLQJ WRGREXW WR
OLVWHQ FDUHIXOO\ LQ FODVV 2I FRXUVH WKHVH UHIRUP PHDVXUHV IRU DVVHVVPHQW V\VWHP VKRXOG EH WDNHQ LQ WKH




WKH OHDUQLQJ PRWLYDWLRQ LV VWLOO D JRRG SUHGLFWRU IRU VWXG\LQJ SHUIRUPDQFH LQ WKH JHQHUDO HGXFDWLRQ RI
HFRQRPLFV DQGZKDW FDQZH GR WR LPSURYH WKH VWXG\LQJ SHUIRUPDQFH ZH FRQGXFW DQ LQYHVWLJDWLRQ ,Q WKH





7KLVSDSHU LV VXSSRUWHGE\ WKHFRQVWUXFWSURJUDPRI WKHNH\ ODERUDWRU\ LQ+DQJ]KRX DQGE\)LQDQFH
/HDGLQJ$FDGHPLF'LVFLSOLQHLQ=KHMLDQJ8QLYHUVLW\&LW\&ROOHJH7KLVSDSHULVDOVRVXSSRUWHGE\WKH02(
3URMHFW RI5HVHDUFK RI+XPDQLWLHV DQG 6RFLDO 6FLHQFHV DW 8QLYHUVLWLHV *UDQW 1R <-& E\ WKH
=KHMLDQJ3URYLQFLDO1DWXUDO 6FLHQFH)RXQGDWLRQRI&KLQD *UDQW1R< DQGE\+DQJ]KRX6RFLDO
6FLHQFH3ODQQLQJ3URMHFW*UDQW1R&<-
5HIHUHQFHV
>@ .HOOHU-0³0RWLYDWLRQDOGHVLJQRILQVWUXFWLRQ´,Q&05HLJHOXWK(G,QVWUXFWLRQDOGHVLJQWKHRULHV
DQGPRGHOV$QRYHUYLHZRIWKHLUFXUUHQWVWDWXV>0@+LOOVGDOH(UOEDXP
>@ 'HFL(/.RHVWQHU5	5\DQ50³$PHWDDQDO\WLFUHYLHZRIH[SHULPHQWVH[DPLQLQJWKHHIIHFWV
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